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WON EXCHANGE GRAIN CORPORATION II TELEPHONE CO.

PVANCES SHARPLY NET EARNINGS RISE"

Ilntcs Sonr ns Shipments

UU1U X I "ill iiuiuuu
a Nonr.

SOJIK DOUBTS EXPRESSJED

.irgcntlna to Oct Moro Tlinri

$22,500,000 in Gold From
United States.

Moro than one local banking houso re
ttlyti word yesterday that Bold from

TJuropo I" now on 'ls W to New York,

atnlidesplte tho scepticism expressed In

ftrtRln brokerage circles regarding. the.

newa that u large gold Import, move
meat, wan about to bo Inaugurated, 'tho
premium 011 gold and silver In London
was, reduced and the rise In sterling.
francs, Belgian franca and lire, as ex.
pressed In terms of the dollar, bordered
en the sensational.

As scheduled, approximately 922,500.- -

MOiof gold was withdrawn from the
EuWrcnsury for shipment to Argentina
and Cejlon, the latter getting less than
Jl,MO,000. The unexpected feature was
th arrival of J3.000.000 in gold from
Cuitda, said to be part of a. shipment
of '1,5,000,000, and to be exclusively for
iCQC.unt of the Dominion of Canada. At
the'samo time J5.000.000 In gold arrived
from Philadelphia, being a
transfer and making $16,000,000, for the
week.

As' a result of thoso mixed movements
of told, there, was n discussion In bank-In- s

circles as to the probable showing to
U njade by tho bank statement
The.decllno In call money renewal rates
yesterday from a a per cent, to 6 per
cent, at the close. Which may have been
due la part to light demand, was said to
Indicate a moro comfortablo banking po
rtion for the Clearing House banks and
the Federal Reserve Bank than could
have been anticipated earlier In tho
neck.

Te constructive developments In intern-
ational Hnance sterday Included a drop
!s Ur gold In London from 119 shilling
tr.e ounce to 114 shillings, sixpence;, a--

iroS In bar sliver In London of ,84 ponce
to tT pence; a drop In the premium of
New lork funds at. Montreal from
14 6 per cent, to 13 per cant ; a rise
It sterling from a low of J 3,46 U on
Thursday to a high of $3.67 ?i yesterday ;

ft rlfee in francs from a low of lf.17 to
the dollar on Thursday to a high of
13.?7 to the dollar yesterday; a rise In
Eeljlan francs from 13.67 to the dollar
on Thursday to 13.12 to tho dollar yes-
terday, and ; rise in lire from 1S.22 to
the' dollar on Thursday to 17.72 yester- -
iy.

The rise In Canadian exchange shown
V by the falling off .In the premium of New
"'ynrM fnnrt at Montreal was' dua In the

improvement in sterling and apparently
bore no relation to the gold Imports from
ftnada. In conscience bankers thought
that the gold 'imports rrom canaaa
nijtht have been for account of the
Rink of Knglaand, but there was no
ftatcment Issued to confirm ,that belief.
In Xonijon there was a sale, of about
IJlTo.OOO In gold for Far Eastern account

Iir banking circles, which had no defl-r-

kno'wledge regarding, the, pjans of,
the tsrtl'sh and. French 'Governments for
fhlpptag largo amounts of gold to New
York, the continued rise not only In
tterilng but In francs. Belgian francs
anif (Ire, In tho face of the continuation
of exports which enlarge' the trade bal-irtt- h

favorable tp the United States,
ma3 a strontr Impression. It was
pointer out that the upward move was
lnfteat contrast to the equally drastic
recession of a month ago. At that time
tM' deellne was a mero acceleration of
a ptovnward trend that' had prevailed
'lr.co tho peg was removed on sterling,
but' move In the' opposite direction
couu bo based. It was said, only on
constructive international developments
of top first Importance.

Sceptics regarding tho news that largo
gold' Imports from England and Franco
were impending wcro at a Joss to

the continued upwaad movement In
IJurppean exchange as expressed In
terms of the dollar on any other basis.
The financial district awaits the official
announcement of the Important Inter-
national developments with Impatience,
hut It recognizes that tho best barometer
i the course of European exchange.

Doabt Expreed In London.
Iptctal Cable Otspatci to Tns Sc nd Ksw
Teis Heuald. Copyright, 19M. bv The Scn

M Sew Yobk Hsiuld.
Iundo.v, March 6. British financiers

end 'tlnanclal newspapers do not believe
that It Is possible at this time to make
inportant gold shipments to the United
Suies. They attribute the report that
u(h shipments will bo raado wholly to

Amorlean sources.
The Pali Hall Gazette savs that the

of England's gold reserve Is only
iiu.uoo.OOO. It says the Reserve Board

gold reserves here, but as they be-iT- ig

to the United States tho shlnment
ff this gold to America' could not effect
"ie exchange rate situation unless It was
"it to tho British Government for that
liurjiose.

PACIFIC GAS SURPLUS UP.

Report for 1010 Shows 85.33 a
Share. Against ?4.Ct In 1018.
The preliminary Income account of

the Pacific Gas nnd Electric Company
'or 1319. Issued vesterdav. shown mir- -
flis for tho year, after all charges and
Jas, of J3.310.353, or 6.32 a share on

common stock after deduction of
preferred dividends, against $3,071,803,
f 1U4 a share, earned In 1918.
Gross earnings for 1019 amounted to

2S.5S2.687. against $22,595,516, and net
earnings, after taxes but before charges

. .!inH .1 - mn hma auepreciauon, were 3,aJj,0DU,
"Salnst IX.aTK.HSX. Tneii"t rhnrtren
and bond discounts amounted to approxi-
mately $1,453,000. and denreclatlon re
serve aggregated $1,000,000, making tho'
uiiius available lor dividends J3.34U,-Th- e

preferred dividend require-
ments were $1,531,023. and the surplus
'w tho year $1,809,330 after all
charges. Including dividends, against
tl.ISD.S40 In 1318.

traiTED IIQHT NET INCREASES.

Gain During Last Year.
The Statement of thn ITnttert TJcht

ant) ItalltvnVa SVin.nn. rA Hi an.Si.
'Wsrles for 1919 shows a net for that

V;of 12,918.574. an Increase or$153,- -
- irom mat of 1918.

a in ouijsiuiai tuiii uaiiits.-- )untea o $1,145,049, an Increas
r,,tr'3 compared that 1918.
"'rldends on "Its preferred lseus

INQUIRY APPROVED

Charges of Manipulation
Made in the West,

BfteM to Ton Bon. awn Nsw Yobk JIimld.VBIllNnm. Miff.li R rrh

i" .n Audit of the Contingent Expenses
or, tho Sonato y 'voted to report
favorably the resolution for nn Invest!-g- at

on of the operations of the United
Htatea Grain Corporation. Tho rcsolu- -'

,ntroducl by Senator Gronna
(N. T).l. looks tn nn Innnlru. Inl. h... v ...a l.iu.lj ..ah ...
charges which recently have come In
speclao form from Washington State
regarding Sneculntlnn nnit manlnnlntlnn

Jby the Grain Corporation Interests.
ocnawr garner (N. Y,), chairman of

tho Audit Committee, wilt rirort rh
resolution He received to-
day a letter from Attorney-Gener- Pal-m- er

declaring that tho charges made
by a Federal Grand Jury at Spokane
wero under Investigation by tho De-
partment of Justlco. Tho letter reads:

"My attention haa been called tn the
resolution by Senator Heed on yester-
day relative to tho chargo of profiteer-
ing mado by a CJrand Jury tat Spokane.
Wash.. nnd .hrt rnmn,1f U...t... ... ..u .v.......n III UGMU.Vl
Fernald on March 1 on the some sub-
ject. In view of tho fact that ono of
tho ' newspaper clippings submitted by
Senator Fernald contained a charge that
1 pigconiiolea- tho'renort or the Orand
Jury, I think It Is proper for me to
stato to you the facts.

"The report was filed In Spokane on
uio 7m day or February. It made
charges against M. II. Houser of Port
land, ure., a'vice-prcsldc- of the. Grain
Corporation. In a letter Bated February
13 the cerl of the court byi direction
of the Judge enclosed to me 4 copy of
the report of tho Grand Jury. This
letter was received in my office on Feb
ruary is. on February 17 I had ri tele-
gram from II. If Houser calling at
tention to the press reports nnd ro.
questing a full and thorough Invests
lion or mo charges, on February 18
telegraphed to tho United States At- -
wrney nt rortland to Investigate by
Grand Jury or otherwise whether thero
Is involved nhy violation of the food
control act or other act of Congress,

"The united States Attorney at
Portland has Blnco been and la now
Investigating.' Jho. charges which have
been against M. It Houser. In
this Investigation he ls receiving the
cooperation or the united States nt
spokano and Is being supplied with
every facility needed by him."

WORTHINGTON NET

PROFITS SHOW GAIN

After All Charges, Taxes and
Preferred Dividends Earns

$17.29 a Share.

The Worthlnglon Pump and Machin
ery Company Issued yesterday Its re
port covering the operations for 1919,

showing net profits after all charges
and taxes of $3,257,064, or $17.29 a
sharo on the outstanding common stock
after the- - deduction of dividends on
botli classes of preferred. Earnings for
1918 wero at'ths jate of $16.45 a snare

jon tho common, mo increase navins
been effected in the face of a big de- -'

cllne in billings to customers as com
pared with the last preceding years
showing.

Those billings during 1919. tlie report
showed, totalled $32,074,592, against
?43,143,4S5 In ISIS, and the, rroflt made
from manufacturing and trading for
1919 was reported at $4,905,474, against
$7,585,135. A decline In the amount re
served for taxes and a slight drop In
charges absorbed that dlfterencft in
profits lor the two- - years ana urouEin
the final net earnings for 1919 to figures

llttln hleher'than those of 191S..... j ...i." n nhinin
president of the for

the thoIn his annual report to tbe stocKliom
ers, "has been ono of reconstruction
from the war conditions of the
preceding years, which there
existed an unusual pressure for produc-
tion, to a moro normal commercial
basis, and which has been carried on
through a period of abnormal conditions
and difficult cross currents affecting
business The billings for the
year reached volume of $32,074,692,

about 23 per cent, of which was In com-

pleting war orders and the balance
normal commercial business..

"During the past year the directors
authorized- - additions nnd betterments
to buildings and equipment of
against which and tho balance
completed improvement wont

$1,907,883.1"'
of un-P- al

remain- -
tolng In progress at the beginning of tho

year there was expended during the
year $1,243,831. The cash requirements
of the corporation continue to be heavy
owing to the Increasing of busi-

ness and to the fact that it now re-

quires $2 in working capital to carry
on operations that prior to the war were
done by $1. This has been met
through profits developed, and the cor-

poration has no obligation for bill's or
notes payable of any character.

'At the time of the organization. ,or
the comoratlon tho management 'con- -

- - f SUM AAA I

whichof
tho of providing for any un
foreseen depreciation of Investments
and securities, and for such other pur
poses as from'tlmo to time ip

as appropriate to tho directors.
This has now been accomplished by
transferring at December 31, 1919, $1- ,-

out of Income for that year to
general reserve."

CONSOLIDATED EXCHANGE.

Tho market on the Consolidated Stock
Exchange yesterday was very Irregu
lar ln Its price movements, with a
advance in the early trading, and a
subsequent reaction that ln many In-

stances brought quotations back below
Thursday night's closing level. The

rise in sterling at the operiing
of business led to further buying of
the previous day's favorites, but on the
further advance that occurred profit
taking began, and under the pressure of
this selling prices receded almost as
rapidly as they had risen. The result
of the day's trading was a mixture of
gains and losses that were almost evenly
divided. The majority of the declines
were in small fractions, whereas' some
of the advances wire of substantial
amount Money closed at 6 per cent.
after earlier loans had been at 9
per cent

Among the Issues ending the day with
good gains were General Motors new

at Goodrich Rubber at 70,
International Paper at 7.8, International
Mercantile .Marino preferred at 91,
aicxican Petroleum at ivsvj, rierco Ar
row at 55 ft, Studebaker at 87,
States Food Products at 82 and United

Rubber at 102. United States
Steel declined a point to 96, but ral- -

i"U f. ' V,..P 01 T to 97 i Republic Iron and Steel
Mtt&. .w. ii.81." agUreB d"ed 2U to 88 and closed at 89 ;

creiL!.Plendl',ly ana ltfl- - ,n'l200, reacted to 197U and closed at
The h.i,. ..ii.m. . j,t..A.-- A. 19.74: Bethlehem Steel B declined a

nits nreferre,! Btn7r a. ' point to and closed at 87 ins
ro qulet and WIlhoutInterest and preferred TdiJldend eP,aI

nirire. r,t iio ...vi - r I feature.w v

of
with' of

madrf

..

25,

Union Faclfla Equipment.
Okaka, Neb., March 5. President

.riOUn t.rl n tent A V- .- 1 1 .. . U TT I .. Tt- - .( .. 1

fter deductions, therefore to-d- that that system had bought
i?U;-!e- d 10 80,m,- - against $t?J,368 $6,000,000 of locomotives and 1000,000

rt

Annual Itoport for 1919 Shows

$18,ai9,718 Was $10,,-188,5- 61

Ii'i 1918.

NEW RATES ADD INCOME

Presidont Tells, of Difficulties
In Carrying Out Construc-

tion Programme

Tho Now York Telephone Company's
net earnings fdr 1919, as by Its
annual report, made public yesterday
afternoon, amounted to $13,319,748,
after all charges, &c, whloh was
equivalent to $8.87 a sharo on 0,

of Its capital stock outstanding.
In 1918 Its net income, beforo tho deduc-
tion of Interest charges was $10,188,561.

Tho Incomo account for five months
from August 1, tho lines were re-
turned to their corporate owners by tho
Government, shows total, telephone reve-
nue of $32,624,012. and aeneral tele
phone expenses of $27,625,185, --making
net telephone earnings for the five
months $4,998,826. Dividend and In- - j
tcrest earnings accrued to the company
during the year amounted to $6,672,128,
mm miscellaneous earnings $330,825.
For the seven months' period to July
31, during which the Government oper-
ated the telephone lines, compensation
of $6,718,556 was paid to the corpora-
tion, making total net earnings for the

$18,620,336. Interest charges
amounted to $5,300,587, and dividends
on Its capital stock to $12,000,000 leav-
ing a balance for transfer to surplus of
$1,319,748.

H. F. Thurber, president of the com-
pany, In his report to tho stockholders
reviews . the year's operations, going
Into tho taking over and return by tho
Government of the lines. The property
was turned back, ho says. In as eood
physical condition as when taken over
by tho Government, nnd compensation
for tho use of tho property was fixed at
an amount sufficient to ncrmlt the cor
poration to meet Its charges for interest
and dividends.

On August 1. 1319." he continues. "Im
mediately following termination of Fed-
eral control, the Public Service Comnils.
slon Instituted an Investigation of your
company's fares with relation to rates
for exchange and toll service In
York city. After preliminary hearings
the commission accepted the company's
proposal to continue cxistinir rates less
a discount of eight per cent, on all bills
ror exchange service and to adopt a uni-
form charge of five cents for all sub
scribers' toll messages within New York
city, this arrangement to continue over
a trial period of one year, commencing
October 1, 1919. It Is estimated that this
discount will amount to approximately
K.wu.iw per annum.

New schedules of rates for exchanso
service applying to exchanges In New
lorK state outside of New York city and
suburban territory wero made effective
December 1, 1919. It ls estimated that
the of these new rate schedules
will add $1,500,000 per tc the com
pany's revenues. Several of the munlcl
palltlcs aftycted by these rate changes
have filed complaints with tho Public
Service Commission and an Invcstlga
lion is in progress.

During the war period tho company i

construction programme was greatly re
stricted In order to aid In the conservn
tlon of men, material and for
direct war requirements. The unprec'
dented demand for service durlntr the
same period, particularly In New York
city, absorbed much of the surplus plant
and equipment which It has always been
the company's policy to provide In ad
vance of requirements. The result was
a shortage of facilities which has made
It Impossible to meet promptly the de- -

said lnd. rv.ce ' - fColeman, company, territory. During 1919 com

time
during

affairs.
a

was

volume

pear

stock

United

shown

taxes,

year

Now

adotlon

nany's utmost efforts to provide add!
tional plant and equipment barely kept
naca with increasing demanas tor scr
vice, so that there Is a serious shortage
of facll Ues. resultinff in many unavoia
able delays In Installation of service
for new subscribers and additional
eoulDment tor nresint subscribers. The
construction programme for 1920, limited
oniv bv difficulty of procuring BUfilclent
material, equipment and skilled is
designed to remedy tnis conauton so iar
as possible.

"The programme ror is.u. nqw wen
under wav. Includes measures ror in'

nnd enlarging facilities.
construction nrogramme has been

nrrrnipod nnd when completed additions
the property arc expected to care for

the abnormal increase in irauic i- -

mlt establishing service ror new rs

without delay. Every effort Is

being made to Increase the working

forces to restore tho pre-w- ar standard
of service and organization in ino oumi
est posslbIetime."

"Modern Miller's" Outlook.

flMrial to Tus SCN and Ns Yobk IIisald.
Chicago. March 5. According to the

Jfodern JfHfcr "U abandoned
area will bo large nnd the condition of
the plant is now Deiow uiai rrciuaed mat a' general reserve oi o.uw.uuu It la obtain-,h,.-lnsectionsh rrpatod out income for ber in

Durposo

might

SO0.O00

sharp

sharp

mado

States

007,

Bays

those

when,

annum

money

-c- t,on

labor,

wheat

hle. ProsDocts on me wnoio aro un- -
tho result long drawn

out drouthy conditions at seeding last
fall, failure Of germination, Deiow aero
temperatures and Ice covering, which la
stunting or Killing mo pianw uwawi'
jAn.ii ncre.nr ft will be large. Consld
erablo spring wheat will be seeded In

the Southwest una year.

' Parts Bonrse Trading.
Paris. March 5. Prices were steady

on the Bourse Three per cent
rentes. 57 francs 90 centimes. Exchange
on London. 49 francs 90 centimes. Five
per cent loan, 87 franca 95 centimes.
Dollar, 13 fralics 93 centimes.

FINANCIAL NOTES.

At a meetlat of the stockholder! of tbe
Stindard OH, Company or cjnrornil u.
Wirner wis .elected treaaurer to 3. P.

8Biitta and Snperlor CopP" Cempany reports
v.iimmtr nrMrvllon of 11.000.000 DOtlDlll Of

xlnc la cooccntrstes nd 210,000 ounefs of ill- -

' Cleveland Cobb, member of the New York
Stock Eichinge. n4 Hector C. unison bits
been admitted ai general partners la tbe firm
of Bmltb & Gallatin.

Tbomai it, Howell of Cbleifo ha been
elected a member of tbe htw York Cotton Ex- -

ClNew'Tork Cotton Eicbinje mtmbera will
iota on Monday on the ountlon of not opening
ttw azchanfi.on Good Frtday anil the follow,
lng Riturdiy.

llatropolltan Trait Company baa been
reglitnir and tranafer ant for the

iirnra Mlnlns and Milling Companr, a Dela
ware corporatiou, auJ trus.ja m.ct .trsst !

dentnrn (eenring an luue of $200,000 of Its 8
per cent, tlnklni; fund gold aotei.

alitant aa31tor of tba Gnaranty Trait Com- -

"'llf'Henti Co. bare lined a elrenlar out-

lining properties, facilities and poiilbllltlei, at
ther ice tbem. of tbe Sinclair Consolidated Oil
Corporation, !

New York Title and Mortma Company art
offering new 1260.000 Issue of cuirantetd OH
per cent, first m6rtrafa certificates seenred
by land and an eltbt story mercantile bulld-In- t;

on Cowperthwslt Forntture Company's
property at Forty-fift-h street and Sixth are- -

nltobert L. McClnre has become associated
with J. G. Wbita tc co. j mna aepartment.

Famons Players Lnky Corporation's directors (

hare orginlied by elec
rsi

Utky,
Adolnb Zuker.
flnt ticc-

of

u:

iuuowinj. "
resident;

president: Jesse I.
Cecil B. Mills.

dlrectoi-Renera- Fnnk A. (iirbott. Tke-pr-

dent: Arthur 8, . rrlena, treaiurer, and Kick
J. ludrlzli, secretary.

Brown Bros. Co. announce that
official subscription price for the new French

108

24

122

lntsreal loan of 1020. based yesterday's 117
eloslns rate of exchange. It 173.06 3,000 I

Dane toad.
j

1

Executor " Trustee

Chartered 1822

The Parmers' Loan and Trust Company
Hos. 16, 18, 20 & 22 William Street

5th.

rtmtoii,

Branoh Office, 475 Fifth Avenue

At Forty-fir- st Street

London

Administrator

Wow York

Foreign Exrihange

Memtor Federal Eesorro System and Now York Clearing Hoots

Mtrch 1920.

Smith sfjALLAim
111 BROADWAY

New York

, We take pleasure announcing that

MR. CLEVELAND COBB
Member ej Ik Kort Stock Exchanp

'and

MS?. RECtOR C. HUTSON

have this day been admitted as general
partners the of Smith 8s 'Gallatin.

COTTON MARKET.

, Tho cotton market was a two sided
affair during most of yesterdays ses-
sion, movements plainly reflecting tho
reduced short interest and, therefore, a
weakened technical position. Bulls
founded their operations on better Btock
and foreign exchange markets, unfa-
vorable weather in the South and more
optimistic European news. The upturn
element had considerable difficulty In
fighting tho market's natural specula-
tive condition. Liverpool was again
unsettled and lower, with considerable
Continental pressure and lack of trade
Interest was reported. Llttlo was do-
ing In the English spot market. 4,000
bales of the actual changing hands.

Local prices were 10 to 28 oolnta
higher at the outset Immediately fol-
lowing the call selling pressure in-

creased, Liverpool and local Wall Street
Interests being most active In that line.
Commission houses did a little each
way. but the volume of Southern buel-nc- ss

was small. Sentiment was un.
changed, although there seemed to bo
signs of awakening bull Interest along
the Street The general opinion ln somo
quarters Is that the spirit of deflation
cannot help affect the cotton mar-
ket ultimately.

If the forenoon market was devoid of
Interest, the afternoon session was as
much if not moro so. Professionals were
present to help things along a bit for
each side, but --the market fluctuated
generally near tho previous closing level.
Tho late trading brought out tho fact
that, there was stilt n small, uneasy short
Interest In the spot opion, March. For
a time thero was active foreign bidding
for the next nearest delivery. May, this
month ruling comparatively firm. Some
belated support made entranco In the
final half hour, but it was hardly ln
sufficiently great volume to cause any
marked change In trend. The close was
steady, 28 points higher to 22 lower.
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YORK STOCK EXCHANGE PRICES.
Continued:

15800 Plerce-Arro- w Motor.
2500 Pierce Oil Corp

200 Pierce Oil pf
400 Pittsburg Coal of ra...
200 Pittsburg Coal of Pa pf
200 Pittsburg & West Va.
100 Pond Creek Coal
800 Pressed Steel Car.
800 Pullman Co

1500 Punta Alegre Sugar..
100 Railway Steel Spring.

1000 Ray Consol
4000 Reading

400 Remington Typewriter.
100 Republic Motor Truck..

23900 Republic Iron & Steel..,
8900 Royal Dutch Co NY....
1600 St Joseph Lead
1500 St Louis & San Fran...
100 St Louis & San Fran pf.
100 Savage Arms

3000 Saxon Motor
200 Seaboard Air Lino
COO Seaboard Ale Line pf
100 Shattuck Ariz Cop

4200 Shell Trans & Trading..
28700 Sinclair Consol Oil

1000 Sloss-Sheftle- ld & I....
8800 Southern Pacific
4200 Southern Railway

100 Southern Railway pf....
4900 Stromberg Carburotcr.

26200 Studebaker Corp
100 Stutz Motor
200 Superior Steel Corp
300 Cop & Chem

10700 Texas Co
100 Tex Co 30 pd sub rets

looo Texas & l'acinp
3300 Tobacco Products

17600 Transcontinental Oil...
300 Transuo 4 Wras Steel.

10700 Union Oil
2000 Union Pacific

400 Union Pacific pf
COO United Alloy Steel
aoo united vrae co
400 United Fruit Company..
900 United Ry 'Investment..

1100 United Ry Invest pf....
6200 United Retail Stores....

400 U 8C & Fdry...
4800 U Food Prod Corp....
E200 U M4 Alcohol

300 U Realty & Imp
J5S0OU Hubbir ..

300 U Smelting, It & M
73500 U Steel

300 U Steel pf...,.
200 Utnh Copper
800 Utah Sec Corp

3500 Vanadium Corp,
COO

S00 Va Iron, Coal & Coke...,
800 Wabash
800 Wabash pf A
200 Western Maryland'.
100 Wcstlnghouso Air Brake.

2200 Wostlnghouso B & M.
400 Wheeling & Lake Erie...

1600 White Motor
7000 Willys-Overlan- d

100 Wilson & Co..,
100 Wisconsin Central
100 Woolworth, F W

4500
SQQlWwthlngtoa pump pf B.1

Paris

Guardian

George Plumer Smith
Albert R. Gallatin
Charles II. Blair

with Boots at a new high Blnco the
civil war, being quoted .locally at 40.90
cents pound.

Ranee of prices: Thura-Ow-

lllrh. Law. Close, day.
March..... 39.09 39.lt 3S.S0 39.18 Ml
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J. ay

September
October

. .

Corp

.

. .
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p o
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30.3S-2-

29.7SN
21M8--

.30 3S.U--

N
Spots Local, .90c.: New Orleans, 40.50c.

COTTON STATISTICS.
Last

Yesterday. year.
Tort receipts 25.3U 23.61 15,7
Exporta 31.W9 IMS!
Kxporie. season 4.4SS.9I7 4.331.613 :.K3.:W
New York stocks... 31.347. 49.4K 33.U3
Port stock 1.C3.173 l.3.K 1,361.310

Interior receipts 1I.7J9
Interior shipments..

York arrlrala. 303

Liverpool Cablesfpot cotton quiet at 40
points decline on baits. of 39.13d.

middlinr. Sales 4,000 bale. American
Imports 16.000. American 1'utures
opened IS to 34 palnta lower. Closed
unsettled at a net decline of (3 to 17 :olnti.
March. :t.66d.: Mar. 2S.S9d.: July. H!.;
October. 3J.5M.: December, Sl.COd. Man-
chester Yarns quiet: cloths firm, -

Weekly cotton statistics New York
Cotton Exchange: Last

slaht week 193.7M 160,097

alfht season 9.TOT.2i3
Visible kinds C.SK.045
Visible American 4,703.015

Deere In reneral yliible., M.I96
Decrease visible American... -- 37,394
Spinnera' taklnt a, American.

week 2J1,M4

Taklnrs season to datb. 3.307,073
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3,C4,S90

CSS

7.058,900

Rome. 5. subscriptions tp
the sixth amount to about 18,175,'- -
000,000 of which 1,175,000,000
comes abroad, Minister of the
rTSA ,.. Coh.nT.i. nnnnnnr.il tn.riuv.

subscription closed on Wedncsi
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Foreip Securities

Foreip Exchange

American investors and banking institution can benefit

now' by purchasing European Scuritie and' Ex-

change!, which ar.e obtainable most attractive prices.

We specialize in purchase

and sale of all foreign state, mu-

nicipal an4 industrial securities.

ifnal&Co
tMcmbers York Stock Exchange

Broadway, New York
Telephone: Rector

The Citizens National Bank
of New York

320 Broadway

Condensed Statement Comptroller February 28th, 1920,

RESOURCES

Loans and Discounts..- - ,
Bankers' Acceptances Diacounted.......
U. Bonds and Certificates
Other Bonds, Securities, etc.:
Due from Federal Reserve Bank, other Banks

and Exchanges $7,619,088.74
Cash and Reserve with Federal Reserve Bank 6,450,000.99
Customers' Liability, Letters of and Acceptances..
Customers' Liability, Account of Loans

.LIABILITIES

Capital Stock $3,000,000.00
Surplus '. 3,000,000.00
Undivided Profits.. .
Unearned Discount '.

Reserved Taxes
Circulation-....- ,

Notes and Bills Rcdiscoun'ted...,
Bills Payable.....
Acceptances of other Banks Guaranteed
Letters of Credit and
Loans for Account? of Customers.
Deposits :

U. Government $ 119,000.00
Banks 3,530,181.59
Individuals 42,800,193.89

$51,274,200.23'
947,202.81

3,127,202.64
303.500.00

14,069,080.73
5,555,635.48
1,605,000.00

976,881,830.89

$3,000,000.00
784,881.44
.122,339.37
251,936.86
963,900.00

11,846,301.59
1,700,000.00

609,611.22
Acceptances 6,248,534.43

1,605,000.00

46,449,375.48

76,881,839.89
OFFICERS

Edwin S. Schenck, President
Garrard Comljr, Vice President
Albion K. Chapman,

Jesse 'M. Clifford R. Dnnham, Assistant Cashier
Jaoies McAllister, Assistant Cashier Samnel Shaw, Assistant
William Haines, Assistant Cashier D. Scott, Assistant Cashier
Robert B. Raymond, Mgr. Foreign Dept Ernest J. Waterman, Mgr. Trust Dept.

Edwin S. Schenck
Robert B. Hlrsch
Ralph L. Cutter

P. Klngsley
William S. Gray

COFFEE MARKET.

The coffee market opened yesterday
with a point to 2 points drop under
realizing. After there wero
rather free offerings and prices worked
off 5 to 8 points. ln the day there

a snarp ana prices rose
sharply, closing with net gains of 16 to
20 points. In spot market

of Santos 2s and 3s at 23- -

and 4s at 24 cents, all premium cof
fees, were reported. Rio 7s could be
bought, one houso reported, at 1BU

on tho spot. Thero was a resalo
of 23,000 bags of Santo 4s, futures
shipment, at 26 cents sterling credit,
iiraill no of weakenlnc
prices reponea

nance ol prices;

Aurust
Octsfccr

'SJJ"OAd. lllrh. Tcnr. Cln
14.60

APni I5.0O-0- 5 n il
Mar 15.05 1J.I0 11.97 18.0
June is.11.13 mil
jujy it.a im;

1S.0S UJi

.... 15.05 15.01

COFFEECADLES.
22S

Kxcnanse nuner at

at

for

Jr.,

Late
rally

local
sales cents

cents

snows signs

Marcb u.tO-S- S

15.1J--

15.4I-4- 15.M
1S.S5--
15.M-J- 15.07

35.C3
15.U-2-S U.0S

1S.1S-Z- 0 ll.

Ttto was rata hither at 111175 for N'o.
IS Dollar

rais uncnanjca ai jiuv. tvceipu t.ma nara
and stock 407,000 baji. Santos was 100 rels
lower for tots with 4S Quoted at 15JW0 and
la jruiurea a miner io vxi rejs tower.
Receipts 11,000 bars and stock 3.742.000 baca.
Tolar'a market compares with March i
prices, tba laat cable recelred.

BecelpUist the porta were 21.000 bars,
aralnst S7.000 last year, Sao Paulo had
U.ooo axalust a000 and Jundlahy 7,000 atalnst

BratlUan coOee atatlstlcs:

Yesterdar.
Kew York dellTeries 8.779
New Orleans dellr.. 14.M5
Total OeliTtrie M.74S
Now York atock.... K7.683
New Orleans itock.. 7M.1U
Btock at all corts.. toi.su
Afloat 4SS.0M

Last
9.7T1
l.SSO

11.00.

the

New

120
5000

to

S. i...

Credit

Fund

.s.

S.

Cashier
Smith,' Assistant Cashier

Cashier
M. Robert;

Darwin

the opening

was

tho

Ii.03
15.09

15.24-- 15.01

weelc.

SI7.2S1
JSJ.U4

Last
month.

7.417
.....
7.417

(40.194
wt,t

S00.9U 1.034.79S
(m.ooo nywi

Visible SUDPiy ......UM.HS I.MS.WI. 1.S4J.TH

last rwr-- s Tis.sk. J.ae,s MM.1H UU.M

DIRECTORS
William Fellowea MoTgan Otto L, Domaerieh
Charlea L. Bernbelmer WaJton P. Klngsler
Charles Allen Munn Howard F. Clark
Frank Presbrey Henry A. Caesar
Garrard Comly John A. Garter

Statement of Financial Condition of

The Seaboard National Bank
of the City of Now York

at close of business, February 23, 1920

RESOURCES '
Loans and Discounts.... $30,114,701.10
OTtrdrafts 1.41
Banking House.. 730.0U.01
V. H. bonds and Certin. .

rates of Indebtedness.. 0,S4S,iaS.03
Bonds, Securities, etc. . . 3,Z38,300.4S
Due from Banks (Net)... 481,711.77
Due from Federal ra

Bank of New
York. 4 7,140,001 J!S

Cash, Exehanses and Due
from V. 8. Treasurer.. 3,053,001.69

(Tustomera' UabUlty Ac-
count of Acceptances
Kxscutsd by this Bank 471,31980,

tt. O. Bayne. rresldent

4al7.483.81

W, K. C(t1, Vlro.Prasldant
B. I-- mil,
I N. DeVausney,
C. II. Marneld, Cashier
O. M. JeOerds, Assistant Cashier

. O. Bayne
Rabert ! Caldwell
W. K. aererley.
Edward 1. Cornish

Henry

It.

Nerr Orleans Cotton Market.
Xew Orleans, March Although

price changes ln cotton y were
nervous and rapid they were not wldo
and no decided trend developed, the
market one time being .somewhat
abovo the level of yesterday's close and
at another slightly below, WHie the close
was' points down tp nftaj points up
net for tho day. Ctoso March. IS.35c ;

I4

LIABILITIES
Capital
Surplus and Fronts

(Earned)...
Special Reaerre
unearned Discount
Circulation
Acceptances Executed for

Customers
Reserved for Taiaa
V. Bonda Borrowed...
BUIs Payable wtth

tml. Reierre Bank
Deposits

OmCERS
C. C. Flsber. Cashier

. D. Smith. CaahUr
B. I. Dadson. CaahUr
J. E. Orr, Cashier
W. A. Orr, Cashier
E. V. Nelson, Truit omcer

DIRECTORS
C. Folf er

It. L, GUI
Edw. U. Green

5.

at

five

8.
Fed- -

Sl.OOO.OOOO

4tdin.S3
34000.00
170.278.7S
67,71440

S7t,11S.M
344.74S.44
300,000)0

1,000,000.00
60,803,831.00

SM.817.S83.01

Assistant
Assistant
Asslitanl

Assistant
B. Assistant.

Peter McDonnell
Joseph 8ep
c. C. Thompson
Usnry VYhlton

May. 38.4.0c.: July, 33.40c: October,

30.15c.: December, 29.35c Spot QUlet

and unchanged: middling. 40.50c

Liverpool Cotton Statistics,
LivwooL, March 5. Weekly cotton

statistics: Imports, 101,000 bales:
American. 89,000: stock. 1,067,000;
American. 877.000: forwarded. 81,000:
American. 75,000; exports, 21,000; sales,
23.0001 American. If, 000.


